


(96 














































S Excel. Len ; : 
kt OBBETT’S WEEKLY POLITICAL REGISTER. 
PRONG, nn —_ — 
nith. XVIII. No, 3.] LONDON, SATURDAY, JULY 28, 1810. [Price 1s. 
i810. - Pe — 
U yester- We want our money on the nail ; Conceive the works of midnight hags 
d trans The Banker ’s ruin’d if he pays ; Tormenting fools behind their backs: 
Cadore’ They seem to act an ancient tale ; Thus Bankers o’er their bills and bags 
adore s The birds are met to strip the jays. Sit squeezing images of wax. 
“4 ae Riches, the wisest monarch sings, . Conceive the whole enchantment broke ; 
hee Bron: Make pinions for themselves to fly : The witehes left in open air, 
, S They fly like bats, on parchment wings, With power no more than other folk, 
pompaay And geese their silver plumes supply. Exposed with all their magic ware. 
of thar Swirr. 
iS word ; ] — os [98 
d nego- . : 
io alk, SUMMARY OF POLITICS. shop-keeper, the publican, the handi- 
Sees on craftsman, the farmer, and the labourer, 
s eaeon. Parse Money. In my last Number, | who, at the stoppage of the banks, had 
oe il page 74, I laid. the ground for some) paper-money in their hands, where it in- 
pe esi ther observations upon this important | stantly became as useless as a like quan- 
gs ehich pject ; but, before I enter on those ob-| tity of cabbage-leaves. ‘These people are 
none he vations, it seems necessary to give aj not only to be pitied, but they ought to 
~ al le sketch of the facts of what has now | be legally indemnified, if the means are 
shts nor ppened to the paper-money system. to be found in the hands of the makers of 
ala bout three or four weeks ago, a banker | paper-money in any part of the kingdom; 
cod London’ stopped .payment, that is to jor, at any rate, the parliament ought, the 
nll y, he refused to pay (from want of the | moment it meets (and why should it not 
oe A ans, I suppose) those persons, who had | meet on purpose ?) to take the matter into 
“el en fools enough to put their money into] consideration, and provide a remedy of 
ery s hands, This man’s breaking was some sort ; with this express declaration, 
oT llowed by others ; but, more especially | however, that, in future, no relief of the: 
anted some paper-money makers at Salis-| kind would be granted——lIt has been 
A ry and Shaftsbury, and, they being mo-| stated in the news-papers, that the Salis- 
y-grinders of the first rate and reputa-| bury bankers can payvall their notes, from 
‘om the on, an alarm became pretty general all| the sale of their estates and other sources. 
brough the counties of Wilts.and Dorset, | But, in the mean while, what becomes of 
yhich, it appears, spread .itself even te the | the man who has. laid up their notes to the: 
al unes- pwer parts of Devonshire.. Tivo paper-| amount of his rent, and-has nothing else 
Ist ult. oney makers are said to have cué their| to pay his rent with? What becomes of 
b Rela- oats; and, though ..one cafnot help | tlre little shop-keeper, who is in the same 
—‘« fis being sorry to hear of any such end to| situation with regard to his London dealer? 
} Ame- ny human being (not excepting Sellis| What becomes of the shoe-maker, the 
ut the nd Tranter!) yet, neither can one: help | taylor,-every journeyman and labourer, 
ain in Peeling indignation against those, be they whothed a pound note by him? All these, 
Casion whoor what they.may, who have been}in their several degrees, are, in effect, 
he cause of all the suffering and all the | bankrupts; they are: all insolvent ; as far 
suin, which have now taken . place in the | as the want of money can ruin them, they 
310, district just named. As far, indeed, as|are ruined. Those who are able to work 
our of the ruined persons consist of fund-holders, | may, indeed, yet live out of a poor-house ;’ 
your of those who approve of the paper system, | but, what are old or infirm. men, and’ 
ajesty of those.many of whom would gladly see | women, to do in such a case? Many a 
ypert the massacre of all men who, like me,| widow, who maintained her children de- 
e sold, have written'against that system; as far| cently by the means ef a shop, must now 


efrom as the ruin confines itself to those people, 


It 1s pretty fairly due. All.such persons 
are to be looked upon as participators 
with the actual makers of paper-money, 
and, . indeed, are associates with 
them ; but, not so the people in Wilts.and 


be ruimed; and, yet so delicate, so just, and ° 

so humane, are our public prints, that they 

take special care never to name those 4 

whom this ruin has been occasioned. | 

a highway robbery be committed, or any 
whatever, and the hue and cry’ 
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mali, Dorset generally speaking: not so the 


— the perpetrator, the caitif is 
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named at full length, and is called villain 
at every second word, even before he is 
convicted: nay, if any one bad counter- 
feiied only one single bit of this very 
paper money, and only one day before 
it became worthless, “ hang him?’ would 
hive resounded through the city of Salis- 
burv. He would have been named, and 
described, and biegraphized, and put to the 
torture, if bis mind had been susceptible 
of torture,ina thousand different ways. 
Yet what forger, ever produced ; or, did 
allthe forgers that ever existed in the 
whole world, do a thousandth part so 
mach harm to the people as has been done 
by the paper-money makers, who have 
now left their promissory notes unpaid, 
and sought shelter for their persons under 
the bankrupt law ? They will not even be 
sentto aprison. They are at large, and 
their persons are as safe as if they had 
never caused any injory to any human 
being.———It is a fact, well worthy of 
being recorded, that a number of persons 
of great property, with the Dishop of 
Salisbury at their head, published, in the 
shape of a posting-bill (of much about the 
same size as the bills stuck up against 
me) a declaration of their conviction of 
the solidity of the paper-moncy con- 
cerns in that city, aud stating that they 
would take the said money. ‘This was 
done, I believe, on the Saturday and the 
paper money shop stopped on the 
next Monday! It could not stop the 
run. The alarm wasbegun. Want of 
confidence had seized the people; and 
when once that is the case, adieu to paper- 
money, be it of what sort it will, or let 
who will be its sponsors. Let us now 
take a few facts, as published in the news- 
papers, respecting the paper-money and 
its consequences. There is some little to 
be inserted of the nature of observation ; 
and which will be, hereafter, useful ; be- 
cause it will shew how men, even men 
of sense, deceived themselves.—I] copy 
from the Morninc Curonicie. July 
21.—** Yesterday was the settling-day at 
“the Stock Exchange, and, by the heavy 
“fall, it was severely felt by the Bulls. 
“ No fewer than tenor eleven lame Ducks 
“waddled out of Capel-court. We do 
“not believe that the ditlerences amount 
* toa greatsum, because a sensible revolu- 
“tion had taken place in the spirit of 
“gambling at this place within the last 
“two or three years, and no extensive 
™ speculatiens are now attempted.—In- 
“deed, both on this Exchange, and on 
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«the Royal Exchange, the failures have — 
«not extended to the od established firms — 
«but have affected only the new and” 
« more desperate adventurers. The person 7 
‘who were so eager for commercial import. ~ 


«ance as to consign merchandize to every 
« quarter of the world, where our shipping 
« could find a port, without orders, and in 
“which only they were to look fora 
« market, are alone the persons who now 
“find themselves embarrassed by the 
«wantof returns. Their engagements 
«to the manufacturers must be completed, 
«and they have not even deposits to give 
“to Government as a security for Deben.- 
“tures, even if relief should be thought 
“ advisable to be oflered to them in that 
“way. 
‘ 


-~ 


beyond their means im the way of ex: 


~ 


‘ 


“~ 


‘who are in distress by the depreciation 
of articles brought into the country ,have 
incurred so severe a loss by the fail of 
prices that the original goods are nota 
sufficient security for the sum they. are 
In want of, to answer the demands on 
them.—It is therefore a question, whe- 
ther it will not be wise to permit, the 
whole of these floating specujations. to 
sink or swim, according to their specific 
weight. They will all then..come to 
their proper draught, and whatever 
«shall aflerwards be found necessary, 
may be applied with more effect.” 
This is one of the many ways, in which 
the public is deceived. ‘The writer him- 
selfis deceived: there is no doubt of that ; 
but, the deception will not be less fatal to 
the country. Here is an endeavour to ac- 
count for what has happened apon other 
grounds than that of a depreciated pajer- 
money. But, how is it reconcileable to 
common sense, that speculations in foreign 


commerce cen have brousht discredit upon 


the paper-money of New Sarum? Or, if 
the efiect at New Sarmu can be traced to 
such a cause, how insecure are all the 
holders of paper-money ? What a pretty 
foundation does this money rest upon? 
As a sort of specimen of the magnt- 
tude of the failure, take the following: 
23 July.—“ Friday evening a meeting 
“was held, consisting of the principal 
“ Bankers and Merchants of the City, tor 
“the purpose of taking into consideration 
“ the propriety and means of supporting 
“« such Merchants as were under temporary 
*¢ difficulties, and deserving of assistance. 
“Among the Bankers who attended the 
“ meeting were Smith, Payne and Smith ; 








This is the case of those who went - 
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ports. —Those persons on the contrary, | 
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« Masterman and Co.; Everett and Co. ; 


ger «Vere, Druce and Co. besides several 
he persons | « others, and a number of the most eumt- 
ul im ee A “nent Merchants, After some discus- 

Port. «sion, it was determined that a proposal 


' to . 4 
Feary should be made to the creditors of some 


ss q «of the houses under embarrassment, to 
ok for a” receive the full amount of their several 
who now 7 F demands by four equal payments, in 
by the « bills dr wn at siX, twelve, eighteen, and 
“twenty-four months, bearing interest. 
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ivements . 
bi me : | « This proposal was immediately accept- 
J BD / .f . ss? P 
s Jey ' TS «ed, and a list of debts and assets, of 
4) } 4 ° ° ° . 
ive “which the following is a copy, was laid 
tr Deben. — " Sey : 
thousht aa before the meeting :— 
’ 
‘ ant es Grave, Sharpe, Fisher Debts. Assets. 
in that — ANd FISHEL... ..e-seseerneene see 503,000 0 0 632,542 15 7 
4 ‘ Rowlandson and Bates......... 289,895 7 10 330,444 10 2 
VOO went — Rowlendson, isaac, and Co, 283698 7 6 334,432 0 2 
" a Mardy, Otley, and CO... 3li,gs2 lg O 377,775 13 3 
Y Ol ex. | JOHN GoOdaIl.......cce-ererervee JBI9S2 12 9 487,09 9 9 
ontrary, L. 1,766,602 6 6 £. 2,167,404 8 1) 
rectation “ Four of the most respectable mer- 
ty shave =« chants in the linen trade have been se- 


e failof Hi 


-_—-- ——  —  ——— - -—1 





“ected to superintend the affairs of the 
re Nota TEE © « above parties, viz. Richard Fort, Sir Ro- 
they, are * bert Graham, Mr. Shaw (of the house of 
uids on  « Shaw and Fletcher) and another, whose 
in, Whe- Ge-« name we have not been able to ascer- 
mut. the ee « tain.’ It was, I suppose, from the 
ons. to } probable necessity of rags in abundance 
specific being wanted, that these “ four most re 
ome to '“spectable gentlemen in the Linen trade” 
‘hatever 


Cessary, 


effect.” || 
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‘'r hun- 
of that ; 
fatal to 
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n other 
| paper- 
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' were chosen to superintend this concern. 
- Bat, what “ relief” does this bring to the 


poor people at New Sarom and there- 
abouts? To those persons it is that | 
Want to see relief given. Sharpe and 
Fisher and the others here named may be 
very good men, but, they are few in 
number. Any man, though a day-labourer, 
at Salisbury or Shaftsbury, is as much in 
my eyesas Mr, Rowlandson or Mr. Good- 
air, and, perhaps, is full as able and as 
likely to take a part in the defence of his 
country’s rights. 24 July.—< Great 





“fears are entertained that thousands of 


workmen will be dismissed in the manu- 
“facturing districts, from the shock that 
“ credit has receiced, particularly in Man- 
“chester. This is the only serious evil to 
“ be dreaded ; for the stoppage has been 
“ confined to the new Adventurers, and it is 
“perhaps salutary that they should be 
‘* proved to the bottom ; but unfortunately 
“it was to the speculations of these new 
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“men, and not to the natural demunds of 


“ trade, that employment was given to 
‘our weavers and workmen.” Thus, 
then, this trade is not such a fine thing as 
It has been thouglit? This is, however, 
all fallacious. It is another invention to 








[loz 
turn the eyes of the public from the real 
cause of the distress. “ New-adventurers’’ 
are to be blamed now. But, the fact is, 
that there has been no more of .adventare 
now than formerly, except what has grown 
out of the paper-money itself, In Ireland 
phe distress is still greater than in Engiaod, 
and from the same cause. A debate in 
the Common Council of Dublin proves, 
that the misery must be very great indeed. 
The public will, perhaps (but I do not 
know that they will) remember, that some 
thousunds a year were during the last ses- 
sion of parliament added to the salary of 
the Lord Lieutenant of Ireland ; and, it will 
be seen by the following paragraph, that 
he has given three hundreds towards feeding, 
towards keeping from starvation, the people 
whom he is appointed to govern.— 206th 
July. « A Meeting has been held in 
« Dublin, of the Bankers, &c. for the purpose 
“ of alleviating the public distress at this 
“ period, when the following sabscrip- 
“tions were immediately made, viz. the 
« Lord Lieutenant, 300 guineas; Lord 
« Chancellor, 200; Mr. W. W. Pole, 
«2003; the Attorney General, 100; Sir 
‘‘ Charles Saxton, 100 ; and twelve other 
“ Gentlemen, 50 guineas each.” So, 
the Lord Lieutenant gave the poor mi- 
serable Trish £.300, the Lord Chancellor 
gave them £.200, Mr. W. W, Pole gave 
them £.200, and the Attorney General (I 
do not know his name, nor dves it signify) 
gave the poor Irish 100 pounds ! Well, af 
that be not a proof of kindness, and | ten- 
derness, and mercy and so forth towards 
the said Irish, 1 do not know ‘what, is! 
That the baxkers should call the meeting, 
too, is a “ monstrous good thing.’ |The 
hankers call a meeting for, the, relief.of 
the poor Irish! Au extract, from, the 
proceedings in the Common Council of 
Dublin, on the 20th July, 1810, will give 
us a full view of the object of this sub- 
scription. After the dispatch of the 
“ usual business relative. to the admission 
« of persons to the freedom of the-city, 
‘ Mr. Sinnett moved for the appointment 
« of a Committee to take into, considera- 
‘tion the condition of their poor fellow, ci- 
‘ tizens, the manufacturers of Dublin, and 
“to devise the method, of affording 
‘them relief.——Mr. Gurrarp seconded 
‘the motion. He thoughtit the bounden 
‘duty of every man to endeayour to ale 
“leviate the distresses of the poor arti- 
«sans of Dublin; and hoped, however, 
« Gentlemen might differ on other topics, 
“that there would be only one opinion 
D2 ~~ 

















« 


~ 


~ 


on 





a a - 


> Soe 


OS ee CO 5 te 


ina” 


tris Sali 


~ 


—" 
oe 


ae TR ee 
nis 


Send 
PF cael 


eg. 
eu 


is 




















TE 






























“ on the question before them. He could 
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‘assure them, that at the Mecting of 
4« the Privy Council, men of opposite po- 
*«< litical principles had attended, and that 
«all party dissention had given way to 
« the feeling of humanity ; that they all 
« most cordially concurred in endeavour- 
“ ing to give elfect to the benevolent in- 
“tention of the Lord Lieutenant, to alle- 
“* pinte the miseries of the wretched artisans 
« of the City of Dublin. He then recom- 
« mended the consumption of home-made 
“ manufactures, and entered into a Cal- | 
« culation to shew the great relief that | 
“ would be given to the poor, if only | 
** 5000 persons could be found (though he | 
‘* was eure that more could be found) to | 
‘expend £.10 each in the purchase ay 

} 





‘articles of wear. Let us imitate, in our 

© litthe Council, the unanimity which pre- 

vailed at the Castle. I hope that all | 
“ party dissention will be forgotten in our 

“ endeavours to relieve the miseries of our | 
* felluw ctitzens, and that our only con: | 
“tention will be in yielding to each | 
‘other who will be the foremost. A | 
“Committee was accordingly appointed, 
‘who having retired, came to three Re- 
** solutions: the first, highly approving 
‘the plan of subscription proposed by 
“his Grace the Lord Lieutenant; the se- 
“cond, to promote the use and consump- 
“tion of Irish Manufactures; and the 
“third to appoint Committees to go 
‘through the several parishes, and re- 
“ ceive the signatares of such persons as 
“were disposed to follow those humane 
‘and necessary measures. Mr. Hurt- 
“TON then made his promised motion for 
‘the repeal of the Union. He prefaced 
« itby a very short speech, in which he 
 adverted to ihe misery Of his feilow-citi- 








4A 


“ cens, bereft of employment, and perish- 





“« gng from absoluie hunger. He said, that 
“thoir unparalleled wretchedness ought to 
‘awaken the feelings of humanity to 
“make every possible exertion to alle- 
«vaté their suflerings.” Now, is all 
this false ? Are these inventions by Jaco- 
bins and Levellers and Reformers, the 
erremies of our “ invaluable constitution, 
of social order, and our Holy Religion ?” 
Are these iveniions, or are they rea- 
‘ities? Is it true, that the poor, the Ja- 
borious poor, of Ireland are “ perishing from 
absniuie hunger ?? And, if it be true, I 
wondér what will be said by the Impostor, 
who, under the name of “ An American,” 
has published an calogium upon our pa- 
per-money system, and has described our 
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people as being almost éoo well off and too 
happy? This vile Impostor, who has re- 
ceived the unqualified praises of those 
conjurers, the Edinburgh Rey iewers, has 
occupied several pages with assertions 
respecting the solidity of our pecuniary 
neans, and with a description of the happy 
and contented state of the people, owing to that 
solidity, What would the Impostor have said, 
if he had been at Salisbury the other day, 
and ifsome one of the rained shop-keepers 
had caught him by the throat, and bidden 
him produce gold for the paper-money in 
his hands ? What would the Impostor have 
said to that? Would that he were now 
tossed down amongst the poor famishing 
people of Ireland ! They would, as they 
ought, soon squeeze out of the mercenary 
wretch the fruits of his lying performance. 
They would make him, in one.sbape or 
another, disgorge his vile gains, and con- 
vince him, that a publication at Phila- 
delphia is not a sufficient disguise. The 
Morning Chronicle of the 24th July con- 
tains a curious paragraph, copied, it would 
seem, from a news-paper, published at 
Tuunton in Somersetshire. I beg the reader 





' to pay attention to it. The'style of it is 
pay \) 


quite original, unless, indeed, one should 
be inclined to derive it from that of the 
celebrated Doctor Solomon. “A great 
« deal has been said, and much agitation has 
« occurred in most parts of the west of Eng- 
“land, respecting the failures of the pro- 
« vincial banks, but it appears that the 
‘public have had, am fact, little or no 
« grounds to justify the sensation occasion- 
ed on this subject. The insolvency in 
« the house of Brickwood and Co. of Lon- 
« don—the bankruptcy of Willcocks and 
«Co. of Bixelers snd of Bowles and Co. 
‘« of Salisbury and Shaftesbury, occasion- 
ed what 13 termed a@ run upon almost 
“ every bank in the western counties ;_ but 
it is very certain thata great deal of pri- 
“wate malignity has been too successfully 
‘exerted in spreading the alarm on the 
“ present occasion. Almost every bank, 
‘« however respectable its proprietors, and 
«< however well esablished its duration, has 
“been reported to be insolvent, Little 
minds are amused by marvellous. state- 
“ments; and inthe same proportion in 
which ignorance predominates oyer the 
sober sense of the community, so. does 
“the stories it adopts become transfused 
from one to another with a correspond- 
“ing celerity. The truth is, that not 
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“more than four banks in the west of 








}“ England have stopped payment, 
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nd too «which number Willcocks and Co. and 
as re- « Bowles and Co. may be considered as 
those «three.—All the Taunton banks have 
8, has “fully justified the high character for 
rons _« which they have been for many years so 
uniary _« pre-eminently distinguished. ‘The Ho- 
happy | «niton, Upottery, Chard, and Bridgewater 
0 that | « banks have ail alike been emulous in dis- 
esaid, ' «playing a dignified competency to meet 
; day, ' « every requisition ; and several of them, 
be pers _« with an unaffected readinéss, paid the 


idden ~~ « demands on them in guineas, to an amaz- 
eyin | 





































® “ing amount. In a few days, the im- 
thave | =z pression occasioned by the late failures, 
>, now ie « will, we have no doubt, be entirely dis- 
ishing BR « sipated; and we are happy in stating 
sthey BF « that with very few exceptions, no serious 
enary = “ inconvenience had or is likely to ensue 
ance. “Ey «to the commercial or individual con- 
pe or Ee « cerns of this or the adjoining counties. 
I con- "> “« We believe it may with safety be aver- 
Phila- 4 ' “red, that no bank in the county of So- 
—The  “ merset bas suffered in its claim to public 
y cone =» +“ credit by any of the events which have 
would = ce recently transpired.” So, those who 
el at ‘felt alarmed at the prospect of losing 
reader every shilling they had in the world, were 
of it is men of little wninds, in which minds igno- 
should vance predominated over sober sense. These 
of the re very decent assertions to make to the 
(great = poor people at Salisbury and in Ireland, 
onhas = who are starving amidst bales of paper- 
f Eng- money. « Private Malignity,” indeed ! 
€ pro — BPVust as if private malignity could shake 
at the | any man’s solid means. If I had a thon- 
or nO  esand guineas, does this Taunton Gentle- 
‘asion- man suppose, that it would be possible for 
icy in any enemies of mine, private or publig, to 
; Lon- persuade the mass of the people, that it 
cs and vould be dangerous for them to take any of 
ud Co, my guineas ?'Oh, no; you cannot persuade 
asion- people to this. Here, then, is the dis- 
almost tinction between réal money and_paper- 
5, but noney : the latter may be destroyed by 
of pri- a breath; while the former sets all whis- 
sfully pering and calamny at defiance. I will 
on the now leave these fucts, which, though im- 
bank, perfect, and collected merely from the 
s, and ews-papers, which have been most obsti- 
mn, has nate in their reluctance to speak upon the 

Little ubject, are quite sufficient to show what 
state- he effects of paper-money will, one of 
ion in hese days, be, anléss timely provision be 
er the ade for the'prevention of those effects, 
» does Of the observations that I have now 
sfused o add, the fitst relates to what has been 
jpond- aid about the wild speculutions. It is said, 
at pot hat the sending of goods to the continent, 
est of where they cannot Qe sold; the import- 
at, ng of West India produce, fer’ which 
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there is no market; and the sending of 
manufactares to the Brazils, are the chief 
causes of this blow up amongst the bank- 
paper. Now, if this be true, whata pretty, 
plump, solid thing this bank-paper, ist 
What a fine contrivance, then, that must 
be, which exposes people in Wiltshire to. 
be siarved in virtue of operations at Ton- 
ningen and Rio Janeiro; and that, in fact, 
exposes the people of England to be 
thrown into confusion and ruin, in part at 
least, by the decrees of the Emperor Na- 
poleon. Mind, ldo not say, that this is 
the fact; but if it be, as is alledged by the 
friends of the paper system, what a fine 
contrivance that system is. L thought, 
that, the other day; or, at most, but afew 
months ago, I heard the canvon fire for 
the taking of Guadaloupe. And so I did. 
And I heard of new governors and judges 
and officers without end appointed to rule 
this new conquest. Well, and what does 
it bring us? What is our gaia in it? More 
sugar and more coflee to be added to the 
immense loads already rotting in our 
warehouses, and the want of a market for 
which is, as we are told, one of the causes 
of the blowing up of the Wiltshire paper- 
money. Yes, we fire capnons; we make 
bonfires; we rejoice at the taking of an 
island, the produce and the inhabitants 
of which must perish, or the former 
must be brought to England to assist 
in producing the effects now witnessed 
at Salisbury and in Ireland. This is 
taking a very narrow view of the sub- 
ject. It is muddling along half biind and 
half seeing. It is like a view of a chace 
through hollow ways and thickets. Let 
us, therefore, mount the eminence, and see 
the whole thing clearly at once. It 
has constantly happened, that, when paper 
currency could no longer be, at the will 
and pleasure of the holder, changed inte 
gold and silver to its full nominal amount, 
such currency degenerated; that is, it 
became of less value, and, in the em, of 
no value atall. The difference between 
bank-notes and paper-money is this, the 
former are, at the will and pleasure of the 
holder, exchangeable inte gold and silver of 
the same nominal value ; the latter is not, 
A bank-note is nothing more than a 
promissory note. Ihave one now before 
me. It says,““I: PROMISE to PAY te 
« Mr, Henry Mase, or Bearer, on demand, 
“the swan of one pound. London, 28 
« June, 1810.——For the Governor and 
“Company of the Bank of England. 
« (Signed) J. Kniour.’’——Well, now, 
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this is all very regular. I am the » 
« Bearer’ of this note; and, as Mr. | 
Knight promisesto pay me the sum of | 
one pound on demand, | may, if I bike, 
send my note in for payment. But, what 
will Mr. Knight give mein leu of it? 
What will he pay it off in? Why, if he 
pleases, in another note as much like this 
one as tf they were two twin brothers. 
Same coloar, same substance, same weight 
and same feel. It is, in fact, therefore, 


a promise to give the Bearer, on demand, | j a‘ 101 th 
town (he was then in Suffolk) in order that 
‘he might make some alterations. He 


a promise to pay. 1 can compel the Bauk 
it Threadneedle Street to give me no 
“gum of one pound,” except in paper. 
Formerly, indeed, when a man chose to 
have gold instead of his bank notes, he 
sent the latter to che Bank, where he was 
pad a sum of money in exchange for 
his notes, and he could compel the Bank 
by law to pay him such sum of money, 
bot now he cannot. When once he has 
taken a bank of kngland note, he must 
keep it, unless any one may choose to give 
him any thing else for it——When once 
this come to be the case, it would hive 
been miraculous indeed if the paper-mo- 
ney had not aiecreased in quantity, there 
bemmg nocheck whatever other than the 
moderation a_d forbearance ef those who 
bad the making of it in their hands ; and 
the necessary consequence was, that this 
paper depreciated ; that is to say, it sunk 
in Value when compared with money that 
liad a reai value in itself ——This: fact of 
depreciation became visible enough in the 
year 1894, at the time when the re- 
stamped Dollars were issued at five shillngs 
when their sterling value never had been 
more than four shillings and six-pence. 
Aod, 1 here wish to carry the reader back, 
for a while, to that period, fer the purpose 
of introiacing him to an article of sume 
interest, contained iu another part of this 
present Noamber, the author of which was 
the Reverenn Joun Branp, late Rector 
of St. Ge rge’s, Southwark, and of Wir k- 
ham Skeith in S iolk.——This gentie- 
man, who had written a great deal upon 
the sinking fund, and who was, upon all 
occasions, very anxious to upho d the cre- 
dit of every part tthe paper system, con- 
tended, in conversation with me, that the 
advance pu! upon the dollar was no proof 
of a depreciation in ‘he value of the paper 
Uther symptoms of depreciation had be- 
gun to make their appearance in Irelant. 
And, an article or two written by me 
vpon the subject, and published in the 
Register, induced Me. Winpaam, with 
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whom Mr. Brand was very intimate, to 
request the latter to look into the question. 


In consequen: e of this request, and of asort 


of challenze that I threw down to him in a 


subsequent Register (Vol. V. page 703,) 
‘atwhich challenge he was a good deal 


stung, he wrote the Letter to Mr. Wind- 
ham and the Letters to myself, which 


will be found in another part of this sheet. 
| They were not published at the time, 


owing to an application from Mr. Brand 
tostay the publication till he came to 


was taken il], and did not come up to 


town for some time, when the subject was 
' grown out of date. He, however, made 


liis intended alterations, and left the pa- 
pers in the state, ia whch | now publish 
them.—-—The reader will see, that these 
papers do nothing at all in the way of re- 
moving the charge of depreciation, which, 


even at thet time, | openly urged against 
the bank-paper. They contain a good deal 


of ingenious matter; but, their ingesuily 
is, of itself,no bad proof of the difficuity ia 
which the writer foun! himself involved. 
——Aswili be seen by his letter to Mr. 
Windham, Mr. Brand was very anxious to 
shew, that the advance in the price of the 
Dotlar was not a proof of the depreciation of 
the bank-paper ; and he says, in that same 
letter, that he Aas traced the high price of 
the dollar to other causes. Wheiher he 
was, or was not mistak-n. the reader 
will be able to determine.—--There are 
only three or four passages, which | shall 


| particularly notice, as applying more hn- 


mediately to the presen state of the pa- 
per-money. L had sail in a former 
Register (Vol. V. page 574,) that gusneas 
had depreciated ; that the meial was de- 
graded by the society of the paper. To 
thes, Mr. Br.nd answers, that coin is not 
more degraded by the society of paper, 
than it would be by the society of more 
coin equal in nominal value to the paper. 
—— This is a very important point, and 
therefore Lrequcst the reader’s attention to 
it. Money of whatever soit, is ot dagh 
or fow value in proportion 10 is quantity 
compared with the guanticy of purchase 
which it has to perform. if, tor mstance, 
there be only ten herses to be sold in a 
year in any community, and ‘there be 
ten’ thousand pounds to be Said. gut 10 
horses, horses will be ten times as dear, 
or, which is the same thing, money will 
be worth only ten times as’ mach, 4s 
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ired pounds to lay out, and the same num- 
‘er of horses to purchase. If, to take 
another illustration, the quantity of money 
jn Ergland were to be doubled to-mor- 
yow, as there would be no addition made 
*to the quantity of purchase in England, 
ithe price of every thing would instantly 
edoubled. ‘This holds good in speaking 
Pof coin as well as in speaking of paper ; 
bit, tere is the difference, that, if the 
Paroney be coin, which has a real value in 
ivelf, and, of course, is ready to carry 
‘that value along with it to any country 
apon earth, there 2% sure never to be any 
nore money than is wanied; for, the mo- 
Pment there is a piece more than the so- 
Ciely requires, away it goes into some 
Pether country, where it can better em- 
bploy itself; wiere, in fact, it will bring 
more food and raiment. But, the paper, 
which has no intrinsic value in it, must 
Temain at home ; and, upon the principle 


q ‘above laid down, as it increases in quan- 


Hity, if must decrease in value. It muse 
become less and jess powerful in the way 
of purchase. In this state of things the 


coin must, as long as it continue to circu- | 
ite with such paper, become of less value | 


than itused to be. It is degraded by the 
aper. It sinks in value along with the 
baper. If, for instance, there were a 
thousand guineas only in a nation, and 
tach of these would purchase éwenty quar- 
rn loaves, if there were to be issued 
hine thousand guineas in paper-money, 
id ii the real guineas were to continue 
fo circuiate, each of them would, after 
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is emission of paper, purchase only two 


quartern loaves. 
having an intrinsic value in them, and 
being able to go into foreign parts, would 
10t stay 10 such sociery. 


But, the real guineas, | 


‘They would go | 


vhere they could still get their twenty. | 


loaves. Hence it is, I think, very clear, 
that though guineas may and do, in pass- 
ing from uoard to hoard, or from a hoard 
to the sea-side, circulate alung wiih the 
paper, that it is impossible they should 
circulate tn such society for any iength 
ot ume. This is the true cause of ihe 
disappearance of the gold. “The law, as 
it now stands, forbids a:l expersation of the 
coin. Therefore it would be useless. to 
purchase up. . : Yet, iu does, day atrer day, 
disappear from circulation. There is not, 
as yet, a money ani a paper price openly 
made in the market: ‘There have been 
Many causes to prevest this; but, when 
the paper-momey has increased somewhat 
More, this distinction will be made, and 
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then ave shall see the guineas come back 
again immediately. A very old and 
much esteemed correspondent of mine, 
referring to the close of my Jast-week’s 
article, page 74, expresses his surprize at 
hearing me say, that I should not dread 
any danger to the welfare of the nation 
if the whole paper-money system were to 
go to pieces. And then he points out the 
consequences as to renis and taxes. But, 
surely, he could not suppose, that I ever 
imagined that rents and taxes would re- 
main what they now are? I see, however, 
no difficulty at all in providing against any 
injury, and even against any inconve- 
nience in that respect. Mr. Brand, at 
the close of his first letter, acknowledges 
that the paper now rests wholly upon opis 
nion; and he thinks that no one can, at 
such a time, wishto see it annihilated, which 
he apprehends would create a great defal- 
cationand long confusion in our public ways 
and means. But, a wish will neither hasten 
nor retard this annihilation; and, what 
wise men will, therefore, endeavour te do, 
is, to prepare the public mind for the 
event. Indeed, the ouly real danger that 
I can see in the fall of the paper-money 
lies in the endeavours that are made to 
keep the truth from the people at iarge ; 
though, I believe, that such has always 
been the case in similar circumstances.—- 
The best thing that could, in my opiaion, 
happen (and, perhaps, it soon will happen) 
is an open diflerence of prices in the mar-, 
ket. ‘hen the public confidence in the 
paper would be fairly tried ; the loss upon 
paper-money would be fairly divided; 
and things would quietly jostle themselves 
into order, without any danger fiom po- 
pular commotion. If, on the contrary, 
the paper system should go on unuiter- 
rupted until a general want of confidence 
take place, what will then be the conse- 
quence? The consequence may be easily 
imagined, if we ettenuvely look at the 
situation of Salisbury the other day ; and 
add the circumstance of there being no 
posstbility of reluef of any sort from any quar- 
ter. Bundles of Bank of England notes 
have, in this instance, been hastened olf 
to fill up the void made by the blowing 
away of the country-money; but, if the 
paper-money sysiem go ou unch ched and 
the currency anmixed with com, with all 
England, all the kingdom, be in tue »ituas 
tion of Salisbury, wihont any seuce to 
apply to for a supply of currency, what 
must be the consequences? I leave the 
‘reader to answer this question, though he 
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will find it much easier to imagine than ! 


to descr be those consequences, The 
view, which we have now taken of this 
subject, has quite driven away all thoughts 
about the ‘ speculations” and other ama- 
cinary causes of the partial explosion that 
has recently taken place. We here see, 
that the cause is no. a demporary or acci- 
dental one; but permanent, uatural, and 
That it is radical, and belongs 
to the system, as much as mortality be- 
longs to the human frame. The time when 
the mortal principle shall produce its 
final eflect, it is difficult to say; but, as I 
observed at page 74 of my last Number, 
Tam quite satished, that the country pa- 
per-money must be propped up, or, that 
the day of total anniliiation is not far dis- 
tant. The Morning Post may call the 
couniry-money “ destructive assignuts’’ as 
long as it pleases; but, that money must 
continue to go, or all the paper aoney mast 
speedily come to an cud Rents and taxes 
are uow paid in paper money, ‘Fake it 
away, and where are the means of paying 
rents and taxes? Would you have Tiread- 
needle street money to supply the place ? 
W here, then, is the diflerence to the peo- 
ple? Why not call this money assignats 
as weil asthe other ¢ Besides, do you con- 
sider what nuanbers of forgeries would be 
committed, when the detection would be- 
come so very dificult? These forgeries 
alone would soon blow up the whoe of 
the paper by exciting a want ef confierice 
in it all over the country. 
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Bat, were 
there none of these reasons, there js one 
other mere than soflicient of itself;-and 


try money were put an end to, lose the 
Support of those who own the country 
money shops, and who have so consider- 
able a part of the influence of the country 
in their hands. Ali this description of 
persons are linked to the system by the 
interest they have in the issuing of the 
country-moncy, aud, if that interest were 
to cease, they would become as decided 
enemies, as they now are friends, of the 
syste is to me, therefore, utterly 
unaccoun’able how it came to pass, that 
@ print hke the Morning Post should re- 
comm.nd the “ abolitio’’ of those “« de 
siruc.ive Gest nais,”’ commonly called coun- 
try Lank notes, 

Conn Crops, In the Merning Chro- 
ee a few days age, appeared the fol- 
lowing remark ; “-All apprehensions 

Fespt clibg the evsulig harvest are how 


“removed, and it is gencrally 
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| i | Mr. Artaur Youne, 
thats, that the system would, if the coun- | 
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«that it will prove a fatr average crop.” 
And, en the 25th instant appeared, in 
that, and several other of the London 
prints, this paragraph: « Extrac: from 
‘a letter of ArnTHUR Younc, Esa. Se. 
“ cretary to the board of Agriculture, Eng. 
«Jdand, dated Bradfield, Sufioik, Juy 
«“ 11, 1810, to a Gentleman near Beifas; 
« — << ConpetTr talked nonsense about he 
« « crops, nor is there at the time | writr, 
««the least appearance of mildew, 
«« « which was most dreaded ; every thin; 
« «now looks well but hay.’ ’——Th 
words, © generally understood,” in the firs 
of these paragraphs, are not suflicrently 
specific. If there be an error im the pro- 
position that follows, that error may be 
attributed to the public. This ts the disad- 
vantage (to the reader) of all anonymous 
writings. There is nobody respons:bie 
tohim. If Mr. Perry, or any one else, 
had said in his own vame, “ there will be 
“a fuir average crep of corn this gear,” he 
would have been responsible for the delu- 
sion, which such assertion ts calculated to 
produce, or keep alive ; but, now there is 
no responsibility at all.——The second 
paragraph gives me pleasore, in as far as it 
is a proof that Mr. Youne has recovered 
from a state of bodily atHiction, under 
which Iwas extremely sorry to hear thai 
he, some time ago, laboured, and which 
was.nothing short of éotal blindness. Whe- 
ther grovelling senseless brutes in human 








little consequence to themselves and less 
to the world; but, to see a’ man like 
who has made, 
in his agricultaral pursuits, such excel- 


lent use of his. seeing faculties, and 


| who has conimumcated so much informa- 


tion to his countrymen; te see such a 
man deprived of his sight, and to whom 
so large a part of the pleasure of his life 
must consist in the using of that sight; 
to see this would be truly melancholy.—— 
) Twill not suppose Mr. Young capable of 
any thing base, and, therefore, I shall not 
attribute his contemptuous expressions to 
the circumstance of my being lodged ia 
Newgate for two years, just two days be- 
fore his letter was written. But, his cor- 
respondent, the “Gentleman near Belfast,” 
I amvnot inclined so easily to acquit. Mr. 
Young’s was a private fetter, and it does 
not appear that the publication of any part 
of it was. authorizal-by Mr. Young. 
was, therefore, a very unjustifiable act to 
send this part of the. letter forth tothe 
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P his correspondent, 
-has basely betrayed.——As to the point 


talk nonsense, and that, 
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it keeps his Own name out of sight. I might, 
private letter, say, “ YOUNG talked 
but, P'shonid not speak thus 
in print. It is the publication of these ex- 
ressions that is blameable, and that blame 
is wholly dae to the publisher, who seems 
to have been quite regardless of the possi- 
ble and even probable consequences to 
whose 


inva 


in dispute, Tam persuaded that I did not 
notwithstanding 
the very favourable turn which the wea- 
ther has’ since taken, wheat will be, at 
least, forty poun: ds a load, that is to say, 


| twenty shiilines fora Winchestcr bushel, before 


next Christmas. It is quite useless to 
continue the dispute now, seeing that the 
fact must be known in a few months. 
If it should appear that I am wrong in my 
opinion, I shatl have done no harm, he- 
cause all the effect which it is possible for 
me to have produced will be a‘little hold- 
ing back of corn, which, in fact, isonly a 
little economizing ; but, if, unfortunately, 
it should turn out that | am right in my 
opinion, what mischief will not have been 
done by these, who are publishing these 
flaitering accounts of the state “of the 
crops! Ifit should turn oat, that, instead 


ofa fair average crop, there is not Aulf 


such a crop, will not these flatterers de- 
serve most heavy censure ? And what way 
will they go to work to make us amends 


for the mischief they have done? Will | 


they join the famished poor, whom they 
have first deluded, and cry aloud against 
pote allers, regraters, and hoarding-farm- 
ers? Will they, thus, rather than acknow- 
ledge that they were wrong, set on the 
deluded peopie to burn Barns and ricks 
and mills and baker’s shops? I suspect 
they will; but, a little time will show us 
what they wild do. 

Spain AND PorTUGAL, Whether. it 
be true that our army 1s retreating { know 
uot; nor cam any one in England, per- 
haps, tell what is likely to happenin Por- 
tugal within these few weeks. Specula- 
tons are useless here; but, a fact or two 
may be of some use.—-—-It' was, a few 
days age, stated in the London -news=p- 
pers, that Baron Douro and Viscount Ta- 
lavere’s- army consisted of only °25,000 
men ; and that, as to the Portuguese drmy, 
no one knew any thing at all of its existence. 
——5So, then, if the B iron Viscount were 
to be beaten; if he were to be most con- 
foundedby pammnetleds threshed like’ a 
blighted sheaf or Were to get off with 
“ devil take the Sameer” as ae parole 
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of the day: if any thing of this sort were, 
unfortunately, to happen, these writers 
are prepared to say, that Ue had only 
25,000 of our troops ; ; and that, as to the 
Portuguese army, it was nothing at all, 

It would, to be sute, be a little too 
abominable even for these writers to 
make’ such assertions; but, lest they 
should be tempted to do it, let me re- 
mind them beforehand, that the people 
of this kingdom, those of Salisbury, Dub- 
lin, and Cork not excepted, are now dc- 
tually paying 30,000 Portuguese troops. 
There ought, then, to be some army in 
existence ; there ought to Le something 
in a ** tan: oible shape ;” there ovght to be 
something able to fight too for all this 
pay. From a statement, laid before 
the Honourable House on the 22nd of 
February last, it appears, that, on the 30th 
of Nc ptember last, we paid 16,050 Portu- 
guese soldiers. From the same document 
it appears, that we now pay 30,000 Portu- 
guese troops, besides allowing increased 
pay to Portuguese Officers. 

66 é. 600, 000 for 20,000 troops in our pay 

in January last. 
« 250,000 for 10,000 additional troops. 
« 180,000 for increased pay to Portu- 
guese officers, 








£.980,000 





This is stated as the allowance for a year. 
Here is pretty nearly a million of our mo- 
nev. Here is asum to be given to these 
Portuguese equal ty one sixth of what is 
anni rally paid for the maintenance of all 
the poor in England and Wales, who, 
of one sort and another, are nearly forty 
times as numerous as this Portuguese 
army.—Banishing, driving out of the 
mind these reflections, it is, I humbly hope, 
not going too far to say, that there ought 
to be something visible, at least, for this 
80,000 pounds a year. Come, come, 
then! let as not be jostled by these writers, 
Let vs insist upon it, that we have au 
army of $0,000 Portuguese in Portugal 
and ‘Spain. Mr. Villiers, in the documents 
above referred ‘to says: “ hota shilling” 

(a shilling mind!) “has been advanced 
“ for any man ehich was not im existence 
“asa soldier.’——A vulgar fellow, un- 








acquainted with the elegancies of the di- 


plomatic school, would tiave said who was 
not, &c. But, the substdnce is every thing. 
« Not a shilling” but for’ men actually 
“ in existence 7” that is to say being alire, 
and ‘not only so, but ‘really present, bos 
tity present, ° in 1 eS oe then, 
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what do these writers mean by saving, 
that “no one knows any thing of the ex- 
«« jstence of the Portuguese army *’’—— 
In the above-mentione} documents, it ts 
stated, that we have 30,000 men of ourown 


army in Portugal; ar, rather, the Secre- | 
tary of State for Foreign Affairs, iniorms | 
Mr. Villiers, on the 5th of January last, 


that the king intends to employ 30,000 
effective British soldiers in Portugal. 


dent of all Spanish forces, we 


or ought to have, an army of 60,000 


men in Portugal, or apon the confines of | 
an army of 60,000 men, | 


that country ; ' 
under the command of Viscount Talavera. 
——Let us not be cajoled and jostled out 
of our senses, then, by these writers, who 
treat us with pretended extracts of letters 


from the army, in which it is stated, that | 


Taiavera has only 25,000 men, and that 
nobody knows any thing of the Portu- 
guese army. Oh, no! we will not be 
thus cozened and choused and flammed 
out of an army that we are paying for. 
Oh, no! Savy what they will, we have an 


army of 60,000 men, British and Portu- | 
guese (* his majesty’s aucient allies,’’) | 


and to this army we will look as the suffi- 
erent means of defending Portugal against 
the inroads of the French, especiatly as 
we are pow told, thatthe French Com- 
mander in Chief bas under his command 


only $5,000 men, capable of being brought | 


against ourarmy. ‘The words are these, 
n the Morning Chronicle of this day 
(Friday, 27 July:) “ We are in hourly 


“ expectation of a battle, of the success of 


“which we are but liule apprehensive, as 
“« Massena (according to the most accurate 
“ information) cannot bring against us 
“ more than $5,000 men.’’ These are 
said to be words takenfrom a letter from an 
officer of rank in our army, dated the 10th in- 





stant. Aye, to be sure! There can be no 


doubt of our success, seeing that we have 
60,000 men and the French only 35,000 
men capable of being brought against us. 
At any rate, let what will happen, we are 


not, I trust, destined to be told, that the | 


army in Portugal consisted of only twenty 
ot thirty thousand men. \ 
Ma. O'Connor. 





padlic prints, in the wonth of April and 
May last, a brief Suacement of Facts, in 
reply to those publications, appeared ‘in 
the Register of the 12th of May ; in an- 
swer to whick a Speech, reponed to hare 


Now | 
30 and $0 make 60, and, I think, after | 
what has been here said, that, indepen- | 
have, | 


ON In consequence of , 
certain publications, respecting Mr. Rocer | 
O’Connor, which appeared in some of the | 
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: been made, in. the year 1799, by Ma. 
Tour, the then Attorney General im Ire. 
‘land, was republished, which, so far from 
controverting any part of Ma. O'Connor's 
Narrative, went to corroborate the whiole 
of it. But, as matter, seemingly new, 
was introduced, Mr. O’Connor addressed a 
Letter to me on the 14th of May, which 
appeared in the Register of the 19th, 
whereby he pledged himself to account 
most satisfactorily tor every thing relating 
to him; and that, as he therein says, he 
might do so with etiect, he went to lreland 
for dates, and original letters. He re- 
turned on the 7th of June, and saw me in 
a few days after; but, owing to the pecu- 
liar circumstances in which | was then 
placed, I could not peruse with proper 
attention the ‘* APPEAL 10 THE PEOPLE,” 
which Mr. O’Connor brought wih him. 
Whereupon he handed the manuscript to 
Mr. Wrighi for the purpose of pubiica- 
tion, the first moment that I could bestow 
that attention on it to which it was en- 
_ titled, as a. public record of some of the 
Most interesting aftairs of Ireland, and 
, which I never bad it in my power to do 


until the 18th of this month, when I did 
carefully peruse it, and a most heart-rend- 
ing tale itis. Every assertion, every in- 
sinaation, against this gentleman’s henour 
and real joyaliy is completely exposed 
| and: refuted in. this Address. But, in 
giving way to his just indignation, and, 
indeed, in only saying what TRUTH de- 
manded, he has uttered sentiments and 
s'ated facts, which I do not think it pru- 
dent to publish; though it is due to him 
for me to say, that he himself had no ap- 
prehensions upon this score; and was 
ready, had it been possible, to have taken all 
the responsibility on himself.—Let those 
who had the haseness to calumniate him 
crut at his being thus debarred from 
making a further exposure of them: the 


feelings of every just and honourable man 
will be on his side. 





W™. CORBETT. 
State Prison, Newgate, Friday, 
27th July, 1810. 





LETTERS OF THE LaTE Rev. Joun Bran, 


RELATIVES TO Depreciation or PaPes- 
Monsy—1804. 


LETTER To Mr. WHInpBEAm. 
| Wickham Skeith, May 10, 180+. 
Dear Sir; When in uence 


Our recommendation to me to consideT 
r. Cobbett’s a 








.preciation of the value of bank paper, 


rguments, 10 show a de- 
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om the circulation of dollars at 5s. I 
ung hastily upon paper some reasonings 
hich seemed to me to set them aside, 
ou appeared to me in a conversation 
pon them, to think that whatever their 
alidity or invalidity might be, the de- 
preciation being begun in Ireland, it 
‘ould or might extend hither. Of the 
circumstances of the money market in 
reland I knew little and therefore could 
ot enter on the subject in that point of 
view. 1 afterwards judged it proper to 
end to Mr. Cobbett the substance of what 
Thad written to you, and as it was the 
ccoud time of my going over it, I suppose 
Bomewh st enlarged. 

This commun.cation he notices in his 
Jast Regi-ier, in which there is given a 
‘statement of the elements from whicha 
depreciation of the Irish paper is inferred, 
and is rate per cent. Is thence attempted 
eto be deduced, and be effectively puts 
‘this guestion to me, Can you trace the 
advance of the current value of the dollar 
in dre and to any cause other than that of 
a depreciation of the bank paper ? 

ju this paper Ihave answered his ques- 
tion in the affirmative, and the form 
| the answer is this, the cause is the 
ame as i England, and the measure 
of its eflect precisely the same, it adds in 
both countries, 3d. 10 the market price of 
the dokars. I have also further consider- 
ed tae English question. 
| As you first started the difficulty to me, 
which from want of knowledge of the 
circumsiances, then could make nothing 
of, and an occasion has imposed some 
necessity vpon me to write upon it, I 
have taken the liberty to lay what I have 
said upon it before you, and then to trou- 
ble you to seal it up for Mr. C as it is 
very possible that it is of such a length 
that he witi think himself obliged to leave 
out much of it; yet I was drawn into this 
length by iny own belief of the impor- 
tance of the subject, and my belief that 
if these positions with respect to Eng- 
land and Ireland be true, our danger is 
great, and if an erroneous popular belief 
of the truth of them should be established 
it will not be much less, for it may very 
probably produce almost the same effect, 
and a writer of Mr. Co bett’s nervous and 
popular eloquence, when he falls into an 
error, is of all others most likely to render 
it so. I know, Sir, that | have no excuses 
to inake to you for supporting by all.qach 
arguments as occurred to me, an opinion 
which I may suppose does not coiteide 
with your ownas far as respects 
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and that you will on the contrary take it 

for a mark of that real respect with which 

I have the honour to be, Dear sir, yours, &c. 
J. Bran, 





Letrer I. To Mr. Cosserr. 


Wickham Skeith, May 9, 1804. 

Dear Cossett ; Without any cere- 
mony I shall proceed, in the form of pro- 
positions, with what I have to say upon 
your writing about the Irish Dollars. 

ist. If there be no seignorage in a time 
of hoarding, a new emission uf coin being 
necessary, and the price of the metal in 
the market be higher than that of the 
Mint, the Mint price ought to be raised to 
equal it. 

For there will be fewer pieces to hoard 
otherwise and, ceteris paribus, there will 
elapse less tinie before the hoarding comes 
toa maximum, and the number of pieces 
then left in circulation will be less, or 
in other words, the difficulty come on 
with greater celerity, and ultimately rise 
higher. 

The gold price of the dollar being 
4s. Od. at the refiner’s: if there had been 
no seignorage it must thus have been 
issued at 4s. ¥d.: evenif the average price 
taken in gold, which is sometimes much 
under the market price, had been 4s. 6d.. 

2. What is said of seignorage above 
being true, the current value of every 
piece should exceed the market value of 
the bullion it contains, in the ratio of 
21 to 20. 

Therefore the market value of the dol- 
lar in such a time as above described 
being 4s. 9d. (57d.) the current valueought 
to be 34>57d. or 5943. that is more than 
4s. 1id2. 

3. In astate where the coin is of dif- 
ferent metals, every monied payment is to 
be taken not as made in one species se- 
parately, but partly in each: and of 
each in the proportion as its total sum in 
the country. 

_ Now let the coin of a state consist of 
3 parts: one of gold its quantity as 44; 
a second silver of former denominations ; 
its quantity as 3: anda third a silver 
coin of a new denomination (the dollar) 
its quantity as unity: let its first current 
value be 4s, 9d. 

In every payment of £.912,,each of 
the three species is bere to be taken 
to be mixed im the propertion in which 
they circulate, as according to the equality 
of chance they will be, that is for £.912 
in bonk notes 3 shall receive £. 19 in dol- 
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lars (i. €, SO in number) in common silver 
coin £.57; and in gold . $30. 

Let the current value of the dollar be:| 
now raised to. from 4s, 9d. (57d.) to 5s. 
60d,: or in the proportion of 19 to 20, 
being very pear - itof 2)t0 20 me nticr ned 
above, the other 2 species remaining as 
before, then the value ef the $0 dollars 
would become £.20, or the total sum 
pass current for £.913, and the paper -to 
purchase it must be increased by a note 
of ore po und, and in this case the a lue 
of paper would fall inthe ratio of £.913 
to 2.912. 

And if all ovr currency were coin, and 
the price of commodities were as its total 
amount, this would ow the proposition of 
the fall of the value of money, but as a 

rt is paper the tall 


great pa will beso much 
the less. 

The doctrine contended against would 
be true inthis mode of resapning if all 


our coin were dollars, 

4. The argument to shew paperis de- 
preciated exactly in the same proportion 
in which the current value of the dollar 
is increased, proves too much; and is 
therefore quite inconclasive. 

Ido not know the magnitude of the 
emission, but the reasoning, if true, must 
be true were it more or less, it would not 
be less conclusive if it be £.700,000 or a 
million, £. 100,000 or .£.900,000 or even 
if it were a solitary fourscore dollars men- 
tioned above. 

If a quarter of the silver coinage being 
raised oue ninetcenth in current value, is 
a proof paper is depreciated ; the same 
would have been true if such an advance 
had been made to that of the copper, as 
for instance if to preserve Mr. Bolton’s 
fine two-penny p! eces from being ham- 
mered into flat plates as some actually 
were, they had been ordered to be current 
at two: pence | farthing. 

Regi iNler', ps 572. “ Guineas are depre- 
ciated, * the metal is degraded by the se- 
ciety of the paper. 

De gradation of currency is two, Ist. of 
the whiole mass, and second of one part or 
species of it, 

Leta notion possess coin to the amount 
of 47 millions, if té this 25 millions of 
current paper be added and the value 
of money will ultimately fall, its products 
continuing the same, and the fatiror de- 
gradation will be in the ratio of 72 to 47, 
the number of its operations in equal times 
continuing the same, 


Bur the coin is not _more Cogreded: by 
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the society of the paper, than it would 
| have been by the society of 25 millions of 
neweoin: the degradation tollows equally 
from every addition to currency w hether 


| made in paper, passing at its “nominal 


value, or in the metals, m this case we only 
say money fails or prices rise. 

‘In this case it seems improper and in- 
advertent to say singly either that coin is 
degraded, or paper degraded, as neither is 
the whole of the fact. 

The argument did not start with the 
degradation of the whole mass of cur- 
rency, but of a part thereof; the Laver, 
that is, the paper exclusiy ely considered 
how far paper is ¢ legraded by the issuing 
doilars at 5s. 1 have endeav oured to shew 
above. 

If it were established as universal be- 
lief that paper was degraded 5 or 10 per 
cent., the fall being thou; ght to begin, it 
would go on rapidly to increase, nor can 
the limit at which it would: ste p be as- 
signed. What it has been in this country 
is kuown, but it cannot be saidit will 
again stop there ; as it has gone far further 
in Others. 

At this juncture a great relative fall of 
paper would create at least a surprising 
defaleation and along and great confu- 
sion in our public ways and means, and 
without the attachment of A. Smith to 
paper meney, or that of Mr. Thornton, 
or even with very strong objections to its 
existence, aperson might very well wish 
not to see it come to such an end at’ such a 
time, 
“ In Ireland the guinea is worth 23s. 
“in bank paper,” the balance between 
the two countries is at this juncture against 
Ireland, and must be paid in guineas or 
bullion; in the latter, I believe that coun- 
try not to trade, therefore guineas rise 
against paper there, as bullion rises 
against bank notes here when the balance 
is atlverse. ' 

This comes in, I suppese, for a part of 
the cause, but supposing any current 
paper admissible in state, this discount 
would not I conjecture prove that it is in 
too great a proportion in Ireland, its cir- 
cumstantes considered, that. of a latent 
revellion. Guineas will be hoarded; the' 
effect of which is nearly the same as that 
of exportation, and-the probability’ of-an 
explosion which will destroy the value of 
such notes. Barks of emission are not of 
a nature to guard against such’ shecks se 
weil as those of deposit. 


I am yours faithfully, J. Brann. 
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Letter If. To Mr. Caspert. 


F Dear Cobbett; What I have to observe 
n the subject you have desired me to con- 
der exceeding the limits of a postscript 
> aletter, [have made it the subject ofa 
cond to you. My observation upon it 
shall enter on without further preface. 
The market value of the dollar, being 
. 9d. here, and being to be made current 
it 5s. as above ; now passes in Ireland, a‘ 
. Gd., as appeared by aletter from Dublin, 
ated Apr. 24,in your Register of last week.. 
herein also referring to a former letter of 
ine you desire to know whether I can ac- 
ount for that still higher advance of the 
burrent value of the dollar in_ that 
yuntry ; and from a cause“ other than 
1e depreciation of bank paper.” 

The letter from Dublin contains also | 
second argument, distinct from that of | 
he advance of the dollars, to shew that | 
he Irish bank paper has undergone a| 
reat depreciation; if that cannot be shown | 

be erroneous, the assigning such a} 
Meanse would be useless, it must therefore 
Home in its place to be considered. | 
. The cause required (after what [ bad 
aid in my letter) does not seem difficult 
assign. The silver coin in Ireland was 
so bad a state, that it was necessary to 
allin, at least, a great part of it; and 
t was determined to supply the vacuity | 
caused with dollars. These were to | 
e purchased of the bank, or other holders, 

England, where they were current, ‘or | 
etermined immediately to be made cur- 
rent at 5s. each. ; 

The operation was taken up ultimately 
y the Irish bank: the exchange with 
ngland had long been against that conn- 
ry ; therefore all the Irish stock of dol- 
ars (if any such éver existed) had found 
s way to England, where they were to 
De purchased at 5s. each. ; 

{t follows from the letter of your Dublin 
orrespondent, that the exchange between 
he two countries was £.5 per cent. | 
gainst Ireland, at that time, as will be 
presently shown: for he paid in Dublin 
¢ .105 British for a bill of £.100 on Lon- 
Hon; or, which is the same thing, 63d. 
ritish must have been paid in Ireland for 
bill to receive 60d. or a dollar in England ; 
he prime cost of the dollar tothe Irish 
bank was 5s. $d. as its prime cost to that of 




















































alue in its coffers, assoon as it became the 
te of the market. 


Now. the bank of Dublin, being a com- 





ugiand is 4s. Qd.; or, as itrose to that { 
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pany of monied men, whose object is pro- 
fit, it may be conceived that it would not 
undertake the trouble and expence of 
agency and transport, and the hazard of 
the sea, to be consequent on the opera- 
tion, without a profit; which must be 
paid them either by the state, or by the 
pertons for whose necessary accommoda- 
tion (after the debased ‘silver was called 
in) the import was made ; that is, by the 
public at large, which profit they would de- 
rive from issuing their dollars, at a higher 
value than 5s. $d., the prime cost to them. 
And if £.43 percent. with the minute 
addition of one hundredth more, be ad- 
mitted to be a proper rate of profit, then 
was the bank entitled to put the value of 
(5s. 5d. and 99 hundredths) 5s, 6d. British 
upon each dollar, or 5s. 114d. Irish. 

This supposes the dollars never to be 
called in. If Ireland had continued a 
separate kingdom, and the state had taken 
the operation upon itself, this would have 
been a proper and just rate of seignorage. 
And it is precisely the same thing, with 
respect to the receivers ofthe new coin, 
considered as such only, that a great 
monied company has engaged in this 
operation. And here the case is precisely 
the same in Ireland as in England ; the 
banks of each circulate dollars at 3d. 
above the market value, in each country, 
of the silver they contain. And if they 
be received atthe bank and exchequer, and 
continue current at that rate, or be so 
allowed for when they shall be called in, 
a scignorage is effectively imposed upon 
them in. Treland of £.43 asin England 
of £.5 per cent. And in the latter case 
the bank will reimburse to the ultimate 
holders, the ‘greater part of the profit it 
made on the original emission. 

§ 2. Thebankof Dublin is here under- 
stood to have come to a resolution “ to pa 
“and receive dollars, at 5s. 114d. Irish 
« each’’; and to act up to either-part there- 
of: This resolution appeared in all the Dub- 
lin papers, as published by ‘authority. If 
no such authority had been given by the 
bank, it was very faulty in availing itself 
of the public error to sell its dollars at a 
profit ; andas tlie refusal to receive them 
back again at the same rate as expected 
would create great public confusion, they 
ought to have proceeded against the 
original author of the falsity, for a misdes» 
meanour; or on the old state as a spreader 
of false news. But if it was authorised, 
the breach of its engagement seems to ad- 
mit of no palliation, even in the most 
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quiet times. And the charge against the 
company is very much aggravated, when 
the difficulties then existing from thie 
calling in of the bad silver is considered. 
But I hope the bank is able to give some 
better account of this: Ifthe charge shall 
obtain an extensive belief, it will be in- 
cumbent upon them so to do, ifin their 
ower. 

Upon the face of your correspondent’s 
account also, no slight blame will attach 
itself to the Irish treasury ; for an attempt, 
ata period of embarrassment in the na- 
tional coin, to issue dollars at so high a 
rate as 6s, sterling, when their value 
in bullion in the Irish market was only 
5s. 3d. This was in effect the same as im- 
posing a seignorage of £.14 5s, Sd. per 
cent. upon them. Under the French 
Monarchy, its rate was £.8 per cent. 
which, perhaps, may be regarded as ihe 
maximum, 

The fault of the measure, according to 
this account, soon demonstrated itself: in 
a week’s time the dollir cou'd be passed 
for 5s Gd. only: but in this the good 
sense of the people deserves praise: silver 
coin they greatly wanted, and although 
they retused to allow so high arate as 
£.14 5s 8d. per cent. profi. on the im- 
portation; yet by a tacit un versal assent, 
evidenced in the value at which they re- 
cvived the dollar, they agreed still to 
leavea profit of £.4 per cent. for the 
encouragement of turther importation, 

I have hitherto considered the argu- 
ment for the depreciation of the paper my 
Ireland from the current value of the 
dolfar, and ona more limited ground than 
you required; showing not only that its 
price had a cause “other than the de- 
preciation of paper,” but also that it was 
the same cause, operating in the same 
manner, raised that value by the same 
sum, $d., above its market price in Ire- 
land and Eng!and. 

§ 3. But your correspondent by ano- 
ther argument, endeavours to show the 
depreciation of the bank paper to be 
nearly £.11 per cent. He gives the 
elements from which he draws this con- 
clusion: but in his process there is an 
error singular in its magnitude, for first it 
appears, cven on his own statemeut, that 
it does not exceed £.1 19s. 6d. per cent. 
I repeat his reasoning. 
© The Exchange between this country 
“and England during last week, was 
“about £.16 per cent.; so that had I 
“wanted £.100 payable in London of 
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market £. 116 Irish in the national ban 
notes: but I did carr ' 
specie, and I obtained £.100 British, 
I insist therefore, that the depreciation 
of bank paper is neariy 11 per cent.” 

This passage in severe] particulars jj 
vaguely worded: what the writer obtain. 
ed evidently was a bill of £.100 upon 
England, the consideration paid for jt 
was £. 105 in specie: he does not state 
whether the £. 105 was Irish or British, 
yet circumstances prove that he paid fo 


it £.105 British, for otherwise the ex. 


change between the countries, at the time 
must have been in favour of Ireland, whick 
is contrary to the fact and his own adm‘s. 
sion; as at the par, £.100 English i: 
worth £. 1084 Irish, exceeding £. 10; 


money of that country, whence the addi. — 
titious £.5 was for the difference of the 7 
Exchange and the rate of the day against 7 


Ireland; and the sum £.105 British. He 
therefore paid for his order £.105 British, 
or which isthe same thing £.113 15s. Insh, 


being equal thereto, but he admits that he — 


couid have purchased the same order for 
£.116 Irish in the national bank notes: 
whence if there were any real disparity 
between them, £.!00 Irish money would 
then have purchased £.101 19s. 6d. only 
in Irish paper, which would thus appear 
to have been depreciated (£.1 19s. 6d.) 
£2 percent, only. | 

§4. But there does not appear to me 
to be precision enough in his statement, to 
conclude the existence of this disparity, or 
any ather. ' 
of Irish paper for British money payable 


in London, was asouT £.16 per cent. © 
And in the first place ~ 
it is to be noted that the accurate rate — 


against the former. 


£.105 only in 7 


He says that the Exchange — 


might differ from this by no small frac: | 


tion, reducing the depreciation of £.2 
the paper £.2 found by the corrected 
process, by no inconsiderable part of s° 
small arate. Let this be omitted: stu! 
it is to be noted, that an adverse balance 
subsisting for a considerable term, has 16 
average; from which it varies by tempc- 


rary rises and falis. On the day on which 
your correspondent purchased his bill o 


£.100 on England, the exchange against 
Ireiand might be lower than such average, 
and in the course of the week higher; 
and at each time by £.1 per cent., aud 
this will amount to a variation of £.2 pet 
cent. in the term. The statement not pre- 
Clading the possibility of these suppos™ 
tions decides nothing certainly. And we 
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JULY 28, 1810.—relative to Paper Money. [126 


fed to frequently see as great variations ag this 4 follows. If the issuing dollars here at-5 




































bank 7 take place in the English stock market, 
oly in 7 from no very powerful causes, in as little 
ritish, time: and then Irish money and notes 
‘tation would bave'been absolutely at par: for 


nt.” if immediately afier he had obtained his 
ars is bill for £.100, during such temporary 
btain. adepression; it should have come to the 
) upon 5 knowledge of the exchangers, that there 
for it 7 was a very considerable untoreseen de- 
t state Mmand to come into the market for re- 
sritish, Mmmumittances to England; it would raise the 
sid for Mamaeprice of such a bill to more than £.105 
WHEBritish or £.1132 Irish; or even than 


\e €X- | 

e time 116 of the latter, either ‘in paper or 
which gjspecie. Neckar has said enough of the 
admis. ‘imperious necessity’? which such cir- 


lish is unistances impose on merchants who 
£.105 have payments to make, to comply wrth 
e addi. he demand of the exchanger; who will 


vake his full advantage thereof, to render 
his clear; and nothing but the transac- 
h. He tion of the same day will serve the pur- 
British, @ypose to which your correspondent applies 
s. Irish, 9 4 his elements, and even the average of se- 
that he > eral such, would be necessary to decide 
der for | ny thing as to the real existence of such 
notes: Bmiall ditierences. 

sparity §5. It may be here added, that 
, would Banks whose obligations to discount their 
d. only aper in money are in a state of tem- 
appear orary suspension, may be willing du- 
Qs. 6d.) ing such a period to purchase ‘coin to 
ssist an embarrassed circulation: but as 
they are not virtually compelled to pro- 
ide it as at other seasons, they will de- 
mand a profit in the first instance on the 


of the | E 


against a 
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r to me 3 
nent, to 


rity, or 4 

change © dvance of it, partly for the sake of the 
sayable | ame ain by keeping it in their bands until 
rocent. | he new money be called in; and partly 


st place or the greater gain on the sum which 





tte rate || ever will return to them. And all the 
ll frace | ie fect of the issue of such coin which I 
of £.2 | Wen sce is, that by increasing the qnantity 
yrrected | bf the national currency it may depress 


rt of so | gts value in proportion to its amount, but 





dz still [age his depression will fall équally on paper 
balance | nd coin. Except that it is of ‘the nature. 
has its | MP! a seignorage, and therefore in time of 





public alarm, money current at such ad- 
anced rate will be of less velue to hoard ; 
bf less value to the workers in the metals, 
ind the counterfeiters of coin to melt 
town, than if it had been of the standard 
veight, and will therefore remain longer 
n circulation and be less subject to frauds. 
§ 6. But there is another mode in which 
vot pre- ‘ may be shown, that there has no fall 
supposi- sken place in the value of ‘pa against 

nd we on from the eause assigned; It is as 
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shillings has any effect to depreciate bank 
paper, that effect would not be done away 
by increasing the amount of that issue ; 
or the proportion it shall bear to the whole 
of the other silver coin, in any assignable 
rate. Let now the silver money of a state 
be one million, and in a condition per- 
fectly like our own; which let us admit 
to be so good, that the bulliou contained 
in every 20 shillings, would on the ave- 
rage, be worth 15 shillings in the market. 
I have not before me the trials relating to 
the state of the silver coinage lately made 
at the Tower, or a nearer value might be 
assumed which would be much inferior to 
this; while this money is current, no- 
thing less than a Bank note of £.10 will 
exchange for 200 such shillings; the real 
value of which is £.7 10s. only. And 
their nominal value, £. 10, is neither their 
value by the standard, which they have 
long ceased to possess; nor their legal 
value, for if each be of equal weight which 
must be supposed, having suffered other 
reductions than waste from wearing, all are 
able by law to be cut and defaced when 
tendered in payment; nor is it their mar- 
ket value in bullion, as is the undeniable 
fact. It is therefore barely their nominal 
though current value; and-a million in 
Bank notes so employed, will purchase or 
exchange against the whole of the debased, 
silver. The current although nominal 
value thereof is one million also; but its 
real market “value £.750,000, and this 
coin debased £.25 per cent, circulating 
with the paper and exchanged by tale for 
it, the latter must, according to the prin- 
ciple of argument I am considering, be 
debased £25 per cent also. 

Let this debased silver be now all called 
im; and instead thereol, let one million be 
issued in dollars and convenient fractions 
of dollars, at 5 shillings each: And first 
by royal authority: And let the market 
value of the metal each contains be 4s. 9d. 
A note of £.10 will purchase 40 such 
dollars, the market value of which is 
£.9 10s.; exceeding that of the old silver 
it would have purchased by £.2: their 
value indeed is not equal to the standard, 
but the old coin is far less so, and in that 
they are superior. The law having pro- 
vided, that the king can by proclamation 
fix the value at which foreign coin shall 
legally pass, their legal value is £,10 
also; which cannot be said of 200 of the 
old shillings each of the average weight as 
shown above ; and in this théy are also 
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127] 
superior. It is admitted that the bullion 
they contain is not in market value £.10; 
but it is much more nearly so than £.10 
of the old silver coin, to which theretore 
in all these circumstances they are supe- 
rior. Uf in their standard and their mar- 
ket value they are somewhat deficient, the 
old silver was more so: their value is not 
purely nominal, for it is legal also ; and 
when they are gotten into circulation they 
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[126 
be said that the bank paper circulating 
with it is thereby depressed £.442 jer 
cent; the brinciple of the argument will 
lead us to reason thus: the Letter from 
Dublin states, “ That the value of the 
best of the late silver coin was on the 
average 8s, in the pound only ;” Now let 
it be taken that the average state of the 
whole of the silver was equal to that of the 
best; then the market value of £1081 
Irish silver (£.100 British) or 2000 such 





will instantly acquire a current value equal! 
to the legal. 

And if as before, we take a million of 
Bank notes to be employed in the pur- 
chase of these dollars, it must indeed be 
admitted that the market value of the 
silver so purchased will be only £.950,000, 
and here according to the principle of the 
argument considered, the depreciation of 


‘ the paper circulating with them will be 


only £.5 per cent; therefore in this mode 


of reasoning, this substitution of the dollars | 


at 3d. each above their market value, in 
the place of the whole of the old coinage, 
would diminish the depreciation of Bank 

aper £.20 per cent nearly ; or, which 
is the same thing, relatively raise their 
value at that rate: so by the mode of rea- 
soning here considered an appreciation is 
proved from the issuing of the dollars, it is 
therefore erroneous.’ 

This consequence from the principle of 
the argument which attempts to show, 
from the issue of dollars in England of 
the present value of 4s. 9d. for 5 shillings, 
that its Bank paper is depreciated one 
twentieth, must be admitted. Or a clear 
reason must be assigned ,why legal money, 
one twentieth below the value of the bul- 
lion it contains (to which the standard 
itself ought to be made as nearly as pos- 
sible to conform) circulating with Bank 
paper, depreciates it in that proportion ; 
while the same notes, circulating with the 
old money, which taken all as of the ave- 
rage value was depressed 5 twentieths be- 
low the standard and therefore not legal 
money, was not depreciated at 5 times 
that rate, but as the argument tacitly as- 
sumes, continued at par. 

-§7. And to infer a greater depres- 
sion of the paper of ireland, from the 
higher rate at which dollars pass in that 
country, jnvolyes a contradiction the same 
in nature and kind, but in magnitude 

uch greater; for the market value of 

xe bullion in a dollar being there 5s. 3d., 
and its current value 5s. 6d. British : if it 
== — = _ ~ 





ishillings was £.43 4 Ivish (£.40 British) 
/or 800 good shillings, the notes therefore 
circulating before with coin, debased 
£.60 per cent. must according to the 
principles of this argument have been 
| depreciated £.60 per cent. also; but it 
proceeds on a tacit assumption joined 
| with that principle, that at that very 
\time they were not depreciated at ali: 
_but that the bringing the whole of the 
silver coin £.55 i per cent. nearer the 
market value of the metal, or reducing its 
deficiency from £.60 to £.4 4 per cent. 
set the depressing power of that defi- 
ciency free, and that it instantly and not 
| before began to act. 

§ 8. These observations have already 
run to a great length ; but it must be 
added, in the mode in which the dollars 
are to be issued, there is another proof 
that they cannot depreciate the value of 
the paper with which they circulate. If 
the bank had flung into circulation a 
number of five shilling notes equal to that 
of the dollars to be re-stamped at Bir- 
mingham ; no one from that would have 
inferred, that their paper was at a dii- 
count, relatively either to gold or silver ; 
any more than if they had issued the 
same amount in larger notes, although 
there might be other reasons against sucli 
an issue. ve 

The paper itself on which a five shilling 
note would be so drawn, “may without 
doubt be said to have no iatesble value. 


these notes together with the total aggre- 
gate of bank notes of all amounts which 
circulate with it, would be depreciated ; 
ifthe substance 6n which the obligation 
was written should have a saleable value 
after the wriling was expunged, as a shil- 
ling, half a crown, four shillings and 
nine-pence, nobody, I presume, could or 
would answer in the affirmative. 











(To be continxed. ) 
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